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Disclaimer
The slides here that accompany the podcast will occasionally mention financial instruments 
that are not tradable for all retail clients, depending on the relevant appropriateness test. 
Financial instruments mentioned can range from low to high risk, and our thoughts on the 
market should not be viewed as investment recommendations, but inspiration and information 
to gain a better understanding of current market dynamics.

Questions and comments to marketcall@saxobank.com
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Relaxed reaction across markets to Jackson Hole

Source: Saxo

S&P 500 futures (cont.)
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Higher for longer in one chart

Source: Bloomberg

US job openings / unemployed

“ In addition, there is evidence that inflation has 
become more responsive to labor market 
tightness than was the case in recent decades. “
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US median wage growth…

Source: Bloomberg
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FX: Specs cut dollar short; China measures give limited boost the CNH 

Source: Saxo

GBPUSD
USDCNH
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Hedge funds hold record short at the far end of the yield curve

Source: Saxo

GBPUSD
USDCNH
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Broad fund selling of commodities in week to Aug 22

Source: Saxo

GBPUSD
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Brent looking for momentum above $85 with fuel prices providing support 

Source: Saxo

Brent Crude
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Stocks to watch today…

▪ Chinese equities – Hang Seng 
futures up 1% after being up as 
much as 3.2% after regulatory 
changes lowering the cost of 
trading.

▪ Robotics stocks – DSV, one of the 
world’s largest logistics firms, has 
invested around €300mn in 
robotics technology in a sign that 
labour tightness is accelerating 
automation adoption.

Source: Saxo

Hang Seng futures (cont.)
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Earnings Watch

Next week’s earnings releases 

Today: Fortescue Metals, HEICO 

Tuesday: PDD Holdings, HP, Hewlett-
Packard Enterprise, NIO

Wednesday: Prudential, Salesforce, 
Crowdstrike, Pure Storage 

Thursday: UBS, Broadcom, VMware, 
Lululemon Athletica, Dell 
Technologies, Dollar General, 
MongoDB 
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Macro – calendar highlights (all times GMT)

Today’s Calendar Highlights

1430 – Dallas Fed Manufacturing Activity

2000 – US Crop Conditions and Spring Wheat Harvested

Upcoming Calendar Highlights

TUE: Japan Jul Jobless rate, US Conf. Board Consumer 

Confidence

WED: Aus Jul Building Approvals, UK Jul Mortgage Approvals, 

Eurozone Aug Consumer Confidence, Ger Aug CPI, US Aug 

ADP Employment Change, US Q2 GDP, US Jul Pending Home 

Sales

THU: Jap Jul Retail Sales, Jap Jul Industrial Production, China 

Aug Mfg PMI, EU Aug CPI, Ger Job Report, Eurozone Aug CPI & 

Unemployment Rate, US Initial Jobless Claims, US Jul PCE 

Deflator

FRI: China Caixin PMI, UK Aug House Prices, US Aug Job 

Report

Longer Term Highlights

Sep 14 – ECB Meeting

Sep 20 – FOMC Meeting
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Appendix: S&P 500 5-year chart

Source: Saxo 

S&P 500 futures (cont.)
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Appendix: Where do you find the equity theme baskets?
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